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Baldwin Locomotive
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20 Choice
Income

Suggestions
A striking illustration of
the ealae of JieenUieatiou.

Twenty listed stocks selling under
(50 and selected with a view towards
permanence of dividends, outlook of
the industry, management, finan¬
cial end market position

Average Price Per Share . . $27.3
Current Average Annual Yield 10.37%
Average High Price 1920-1921 $53.9
While we believe that dividend! on
the entire list are relatively aeeure,
the passing or reduotlon of disburse¬
ments on any two or three would
have no appreciable effect on the
aver&ge income return. The market
possibilities of these securities are
conceded to be remarkably attrao-
tlve.

Dascripti-ra detailed circular
sent on request for H. 76.

"Always Without Obligation"

S-S RuskayS Co.
ESTABLISHED 1877

Member* Consolidated Stock Exck of NY
42 BROADWAY NEW YORK

Phon*. Bowling Green 3200
Chicago Briogcpohi Boston Hursounoli

Dtrict Private Wire System

Vital Unbiased
Articles
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Sent Without Obligation.

Moshero,Wallace
STOCKS.BONDS-ORAIM

ofNewYork.
X3Broadv.m!|30E.42^SiSMCMB VIU1UMU. U40 I MCMLVjueuiU loua

GENERAL
ASPHALT
{SSS3M8S5r-fl SSS&business story.other features in

Ask for a MARKET
copy C-109 OPINION

R- H. MacMASTERS & CO.
Memhri Ctnnlldanj Stwi Jtxthan[t cj N. T.
82-84 Broad St. New York
Hsme, treei brio. gnllr, Flrll

Officet in eight cities . direct wiret

FOREIGN MARKETS.
London, Aug. 10.Trading was quiet

on the Stock Exchange to-day. Har (sil¬
ver, 87d. an ounce: bar gold, 113a 7d.;
money, 4 per cent. Discount rates; Short
and three months bills, 4% per cent.;
consols for money, 49 11-lti; British 5
per oent. loan, 88Hi British 4 44 per
cent loan, 81V4.

Paris. Aug. 10..Prices were firmer
on the Bourse to-day. Three per cent
rentes, 86 franca 40 centimes; exchange
on London, 46 francs 6ft centimes; 6 per
cent, loan, 81 francs 45 centimes. Dol¬
lar quoted at 18 franes 71 centimes.

U. S. CERTIFICATES AND NOTES.
Closing prices In the open market:

Appro*.
Month. P.O. Year. Bid. Asked. yield,
.Kept 6V4 inn 100 too 3-33 4.80
.di pt « 1031 100 1-33 100 8-38 4.40
'.:t 8VI 1031 100A KlOA 4,40
it r<% 1031 loovi looli 4.8:.
jJeo II 1031 lOOH 100 j 4.80

Feb 614 11123 1O0V* lOOli 5.00
.Mareh ... r»',i 1032 |00 KWlJ 8.03
.March .... 844 1022 IQQA 100A 6.02
.June 6«4 1093 10044 10014 6.1ft
Aus 6H 1033 1004, MM)'a 6 23
.June Ill 1024 lOoU IOOI4 6.46
.AoeeptaMe In payment of Federal taxes on

datea of maturity.

SUGAR.
The market opened at 1 to 8 p ilo's de¬

cline, held rtesdy until early after.mti whrn
a Utile scatteri-d pre.isure eent ml.#-, off.1
the market closing net 1 to 7 potato lower-He PA'a cf prices:

Prev. I
Op^n. High. Low, Olnee. Close.

September 3.2". 3 25 3.23 3.22-23 3.23
December ...... 3.o:> 3 0.3 3.04 3.0.7-00 3.00
Tsniisry 3 03 2.',1.8 3.08 8.04-06 2.oh
February 1.38 3.18 2.S.8 2 »1-M 2.38
March 2 Ml 2 81 3 81 2.81-83 2.82
May 2.87 2.87 3 97 8.87 68 308
NATIONAL 9VOAK UEKKHMMNT.

Directors of the National Sugar Re¬
fining Company have deferred action
on the quarterly dividend due at this
time until the next meeting. In the last
quarter a dividend of 13.50 was paid.

DIVIDEND IS PASSED
BY AMERICAN SUGAR
Common Stock That lias Paid
22 Per Cent. Omits Return

for First Time.

Fop the first time since the Inoor-
poratlon of the company In 1891 com-

mon stock holders of the American Sugar
Refining Company will go without a

dividend return on their investment as

a result of action by the board of di¬
rectors yesterday, when the dividend
was omitted. The regular pi etferred
dividend was declared, amounting to

81.75 a share, payable October 3 to
stock of record September 1.

Beginning with an initial annual pay-
ment of 8 per cent. In 1891, the com¬

pany paid as high as 22 per cent and
as low as 6i£ per cent, in subsequent
years, disbursing 10 per cent a year
In 1919 and 1920. Early this year the
common dividend dropped to the
annual rate of 7 per cent., and now it
is passed entirely.

In explanation of the common divi¬
dend omission Earl D. Babst, president,
who declared that conditions now are on
the mend, said :

"Since the crisis a year ago In tho
sugar industry American Sugar Re¬
fining Company has been without ade¬
quate earnings on its refining operations,
its income from investments has de¬
creased also. Meanwhile it has taken

losses on inventory and hy re son of
repudiation of contracts for sugar sold
to tho trade. While conditions have im-
proved recently yet it is the judgment
of the hoard of directors that a con¬

servative course should be followed.
Accordingly it was decided to omit the
dividend on tho common stock for tho
present. The dividend on the pre¬
ferred stock was declared.
"The building in Cuba of tho raw

sugar central at Jaronu la nearlng com-

pletion and the new refinery at Balti-
more will be In operation within nine
months. Both of these properties should
be good earners in normal times, and
should greatly Increase tho efficiency
of tho company."

REPLOGLE, RETURNED,
SAYS EUROPE IMPROVES

impressed by Czecho-Slovakia
and Germany¦

J. Leonard Replogle, chairman of the
Replogle Steel Company and president
of the Vanadium Corporation of Amer¬
ica, who has just returned from an ex¬

tensive European trip, the second in
about a year, reports material Improve¬
ment in conditions on the Continent as
compared with the beginning of the pre¬
ceding twelve months, and he states that
he was particularly impressed with the
progress achieved in Czecho-Slovakia.
"Germany is coming back strong,"

said he. "A year ago she had few in¬
dustries operating* largely on account of
coal shortage. Now she appears to have
plenty of coal. I found good crops
through the countries I visited, although
materially injured by the long continued
drought.

"Cxeeho-SlovaWia appears to be about
the most promising of all the newer ra¬
tions. It now has 75 per cent, to SO per
cent, of the steel industry In what was

fonnerly Austria-Hungary and such
plants as Skodi, Witkowita and Bergun
Hutten are operating about 85 per cent,
capacity. They are shipping consider¬
able steel to South America and a ma¬
terial amount to England. Their low
labor costs, due to depreciated currency,
give them an enormous advantage In
export trade.

"In Austria, where I spent some time,
and Poland the currency situation Is
very bad and has almost reached the
stage of barter and trade. The farmer,
in many cases, refuses to seli his prod¬
ucts for money, aa he does not know
what the money will be worth to-mor¬
row. During the few days we were In
Vienna kronen went from 750 to 1,000
to the dollar. The farmer refuses to take
money on any basis and will exchange
his eggs and butter for shoes and cloth¬
ing in preference.'*

UTAH SURPLUS $974,489.
Three Companies Ttrpoit Slight

Decline for 102O.

The combined Income statement of the
Utah Power and Light Company, the
Western Colorado Power Company and
the Utah Light and Traction Company,
for 1920, shows surplus, after charges,
taxes and depreciation, of 1974,189, com¬

pared with $1,012,152 in the preceding
year. Gross earnings totalled $8,591,-
209, against $7,380,952 In 1919. The net
after taxes and expenses amounted to
34.089,694, compar. with $3,771,039 In
1919. From gross Income of $4,215,780
interest of $2,481,566 and $759,725 were
deducted, compared with respective
charges of $2,453,594 and $400,000 for
those items in the preceding year.
The 1920 income statement of the

Utah Securities Corporation, including
the undistributed earnings of Its sub¬
sidiary, the Utah Power and Light Com¬
pany and the latter's subsidiaries, shown
combined net income of $49,339, com-
pared with $111,671 In the preceding
>ear. Its gross receipts totalled $720,-!
193, against $764,664 In 1919. Deduc¬
tions Included $180,633 for expenses.
taxes, Ac., and $496,820 for interest
charges, the latter of which showed no
change from 1919.

COFFEE.
Ths range of priors In yesterday's coffee

market was as follows:
Tues-

Open. High. Low. Class, day.
Paptembsr . 6.8$ 6 43 rt.SS 6.48-44 0 *0
December . 6.81 0 00 0.81 6 88-80 0.75
March 7.23 7 20 7.28 7.29-80 7.1S
May 7.48 7 48 7.43 7.40 30 7.32)
July 7 65 7.00 7.61 7 89-70 7,60

CABLES.
Rio rabies unchanged to 223 rels lower. Pe-

ronibrr. lOgTs*). Dollar rate uncharted, at,egiOO. Exchange. 1-326. higher, nt Rd. R«-ctipts, lU.fiOO hags, and stock, 1,301.600 begs.Santos futures unchanged to 73 mis lower.
Receipts, 31.000 hags and stock 2,046,000,bags. Receipts at the ports, 50.1*81 bags,against 34,000 last year and 27.000 two yean
ago. Hao l'aulo had 31.000, against 44.000and 10,000, and Jundlahy 80.00O against43,000 and 12,000 bags, respectively.

BRAHMAN STATISTICS.
lA»t LastWednesday, week. month.New York dell*. 0.604 8,573 18,440'N. Orleans dellv. 023 10,18.1 3,741Total deliveries.. 10.(116 2P.658 17,102Hew Tork stock. 014.113 804,031 073,684N. Orleans stock 112,707 146.663 170.681f«ock all ports. 1,046.810 1,013,104 I,1M 316

afloat 409,600 416,800 814.900
Visible supply. ..1,456.410 1,480,804 1,468,015
Last year's vis. .1,890,020 1,642,934 1,509,412

CITIES 9K1IVICK SCRIP UPHELD.
Judge Knox in tho United States Ills

trict Uourt denied yesterday tho appll-
cation of ftobcrt 1< RonfMbluth for un
injunction r< straining the Cities Service
Company from puj lug dividends in scrip
Instead of cash. I to held that in de¬
clining dividends In scrip tho director 'I
of the company v ere within thrir right.-)
and tlint tfl« action was in all respects
legal and proper. The mere fact that
the corporation has a largo (surplus,
Judge Knox opined, or net profits does
not entitle stockholders to payment of
dividends, and tho declaration of scrip
dividends Is within the discretion of i
the directors.

DUQUESNE
Light Company

Fifteen-Year
7yf7o Convertible Gold Debentures

DUE JULY I. 1936

At current market prices to yield about 7.65%

Complete description upon request

Keariy Taylor & Co.
New York Pittsburgh

Primarily a "Trust Company"

THE New York Life Insurance and Trust
Company has specialized for more than

ninety years in the administration of Personal
Trusts.' Along with this business the Com¬
pany has developed banking facilities which
have recently been modernized so as to afford
every convenience, and interest is allowed on

deposits subject to check as well as on time
deposits.
The policy of the management is to continue

to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the funds
of individuals or corporations.

fork ICifr 3nsaraitre ani
Sniat (Enmpatti}

EDWIN G. MERRILL, Pre«ident
52 WALL ST. NEW YORK

STEEL PRICES STEADY;
PIG IRON GOES LOWER

Production of Ingots Fell Off
in July.

Steel prices have held steady during
the last week, according to surveys of
the trade, and the moderate Improve¬
ment of demand to replenish depleted
stocks which was noted the week before
continued. There were, however, con¬

cessions in prices of pig Iron in several
districts.

"It is recognized," says the Iron Age,
"that large business (In steel) would
develop special prices, but on the gen¬
eral run of small orders'competitlvo de¬
viations of more than $1 to $2 from the
schedule recently made public are not
common. The rate of steel works opera¬
tion is substantially unchanged and the
same alternation of activity and shut¬
downs that has obtained at many plants
for several months is expected to con¬
tinue into the fall.

"Steel, like Pig Iron, fell off 20 per
cent. In July from the output in June.
The ingot statistics show 803,376 torn
produced by thirty companies last
month, indicating 950,000 tons for the
whole industry, against 1,190,000 tons
in June. The July rate represents about
11,500,000 tone a year, as against a rate
of 30,000,000 tons a year in January
and an actual output of 40.8S1.000 tons
in 192ft.
The Iron Trade Review will say to-

Id.iy: "Buying Interest in iron and steel
is moc- pronounced the last week and
'has add> <1 further encouragement, to the
hope that July will prove to have marked
the low point In output and bookings.
Inquiry has undertone a noticeable ln-
crease and sales havo been heavier in
(most lin'*. Tonnage closed, however,
has been In nuch less volume than re-

quests for prices, Indicating that buyers,
while more appreciative of attractive
nesa of the prevailing market, are feel¬
ing their way and moving slowly.
"Lower figures of *35.82 aro again

shown by the composite market average
of the Iron Trade Review this week.
Tills compares with $36.66 a week ago
338.14 for all July and 3«1.87 for June."

SUGAR COMPANY FIXES SUIT.
< Inlnm II reach of Contract and

Asks g.'13,7OB Damage*.
The American Sugar Refining Com¬

pany filed suit yesteray In the Supreme
Court for Hudson county against ttie
Marfeld Chocolate and Cocoa Company
Inc., of Jersey City. The action Is for
J33.705 damages, alleging breach of
sugar contracts entered into in 102ft
According to the papers in the case

the Marfeld company in June, 193 , c<u
tractcd for ihe purchase of 428 barrels
of refined sugar at a basis price of 32 '4
cents per pound, later refusing to carry
out its obligations, thus causing the toss
for which the prosant suit Is brought.
WESTERN PACIFIC EARNINGS.
The net operating Income of the West¬

ern T'aclTIo Railroad for the first six
nonths of the current year was $327,-
165. The addition of 3734.432 non-
qieratlng Income brought the total In-
:otne to $6,lt,j97, compared with fixed
harge- for the period aggregating
1747,969. Till company In the six
tionths' period spent 40 per cent, of
frost rvenurs on maintenance of equlp-
ncnt and way, compared with 34 per
:ent. for the same six months of 1920,
while 41 per cent, of Its srross was ex¬

tended for conducting transportation.
>o«npared with 35 per cent, a year ego.

JAP ORDER FOR W3CST1NGHOT7BK

The Westlnghouse Electric Interna¬
tional Company has received from the
Government of Japan an order for two
electric freight locomotives to bo used In
service In the neighborhood of Toklo.
The loeomotlves, which will weigh 62
ions and havo a capacity of 1,000 horse¬
power each, will operate on tho 1.500
volt direct current system. Their pur-1
chase is believed to Indicate the begin-
idpg of an extensive programme of rail-
road electrification in Japan.

DENIES fCPI noiN Ik CAt'OHTi
Er, I'ASo. Texae, Aug. 10..In a P ie-

gram received hers to-day signed by
the Chief of Police of Chihuahua City,
denial w«a made that Warren C. Spurgln
Is hald In jaii at thai place. The mes¬
sage eays the missing Chicago banker
la near Chihuahua City, but had not
been agprehended.

EXPORTS AND IMPORTS
SHOW STEADY DECLINE

July Reveals Big Loss Com¬
pared to Year 1920,

Washington, Aug. 10..Exports and
imports continued their steady decline
during July, but the country's trade for
the month resulted in a favorable bal¬
ance of $144,000,000, according to a
statement issued to-night by the Com¬
merce Department.

Exports for the month aggregated
$322,000,000, as compared with $336,-
000,000 last month and $651,000,000 In
July. 1920. Imports for July totalled
$178,000,000, against $185,000,000 last
month and $537,000,000 in July a year
ago.
For the seven months ended with July

exports amounted to $2,856,000,000, as

^.gainst $4,897,000,000 during the same
months last year, while imports aggre¬
gated $1,496,000,000, as compared with
$3,481,000,000 during the corresponding
period of 1920.
Imports of gold for July totalled $61,-

268,000, as against $19,$17,000 in th<>
rnmo month of 1920, while exports or
gold amounted to $3,734,000, as com¬
pared with $21,372,000 in July last year.
Silver imports for the month aggregated
$4,513,000. as compared with $6,496,000
in the same month last year, while ex¬
ports were $5,112,000, as against $5,494,-
000 in July. 1920.

U. S. STEEL BOOKINGS DECLINE.
I. nfllled Tonnage 4,330,324, n Drop

of U87.544 Took.

Unfilled tonnage of the TTnit»rt Stab
Steel Corporation on July 31. as re¬
vealed In Its report issued yesterday,
amounted to 4,830.334, a decrease of
237,544 tons from the 5,117,863 t'»n'
reuorted a month previous.
The figure represents a shrinkage of

2.742.8J0 tons In bookings sine- Janu¬
ary, 1921, and compares with 11,118.463
tons and 5,578,,651 tons respectively
for the corresponding months In 1920
and 1919.
The following table gives the unfilled

tonnage of the corporatIon for seven
months with comparisons:

1021. in;n 1910
.1 snuary .. 7 r,78, it; .,*.3111 6.6*4 !«*
1 brtil.iv . .. ll.1MS.8AT 9,502.0*1 t. 01(i.7*7
March .... H.284.766 ti.tuc,(».*¦"> 4:;o .72
April .. 5.946,234 lO.Vil'.T IT 4,800,0-
May 5.482,487 10.'110,400 .1,282, H
.lime 10.978,817 4.*"2 <"
July .. 4,880,394 11,118.40* 6,578,601

on, tax; to pay Mexican debt.
()brei;os 9ny» Ilonrtn Held In Other

Countries Will lie Itetlred.
Mexico Citt, Aug. 10..Revenues de¬

rived from the export tax on petroleum,
more than 2.000,000 pesos In July, will
be deposited within a few days in the
Banco Naelonal de Mexico, President
Obregon said last night, adding that the
money would he Immediately applied to
the payment of the national debt.

President Obregon emphasised the
fact that the money would be devoted to
the retirement of Mexican bonds hold In
other countries and to the payment of
interest upon them, the amount to be
increased monthly.
ADDED TO KVCHAltOR LIST.
The New York .Stock Exchange added

yesterday to the list through action bjthe governing committee the followingsecurities: Pittsburgh, Cincinnati, Chi¬
cago and St. Eouls Railroad Companjgeneral mortgage 5 per cent gold bonds
series A, due June 1, 1970, in amount$20,000,000, on official notice of tsauanci
in exchange for outstanding temporarybonds; Pennsylvania Railroad Companj16 yeare 6 44 per oent secured gold bondi
due February 1, 1916, In amount $60,-000,000 on official notice of Issuance lr
exchange for outstanding temporarycertificates; Delaware Eackawana and
Western on and after August 20, $42.-277,000 capital stock on official notice
of Issuance ns a stock dividend, with
nuthority to add $2,723,000 of snid stock
on official notice of Issuance and pay¬
ment In full, with statement of property
acquired or disposition of proceeds
making the total amount authorised t,
be listed $87,277,000; Stern Brothers S
per cent, cumulutlvc preferred stock
$1,000,000 (or so much thereof as may
he required) on official notice of Is¬
suance as a stock dividend, with author¬
ity to add up to $3,000,000 additional on
official notics of issuance in exchange
for outstanding 7 per oent cumulgtlvc
preferred stock, making total amount
applied for $4,000,000,

$2,000,000

United Fuel Gas Company
Ten Year V/i% Secured Gold Bonds

Authorized $3,000,000. Outstanding $2,000,000. Dated August 15, 1921. Maturing August 15,1931. Interest payable February and
August 15th in gold coin in New York. Coupon Bonds in denominations of $500 and $1,000. Registerabie as to principal only.
Callable on any interest date at 107^ and interest during the first three years, at 105 and interest for the ensuing three years and
at 102 and Interest for the remaining four years. Interest payable without deduction of the Federal Income Tax to the extent of 2 Vo«

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

For a description of tho issue reference is made to a letter signed by Mr. F. W. Crawfordt
President of the Company, which is summarized as follows:

\

BUSINESS.The Company is engaged in the production, wholesaling and distribution of gas,
oil and gasoline. Gas for lighting, heating and fuel purposes is supplied direct to consumers
in over 50 municipalities in West Virginia, Ohio and Kentucky. Large quantities of gas are

also furnished to distributing companies serving such important cities as Cincinnati,
Columbus, Cleveland, Canton, Youngstown, Springfield and Akron, Ohio, Pittsburg, Pa.,
and Louisville, Ky.

PROPERTY.The Company holds, under lease or in fee, gas rights covering over 841,000 acres

of land and oil rights in about one-half of this acreage which is located in thirteen counties
of West Virginia and five counties of Kentucky. The Company now has in operation 706
gas wclb and 184 oil wells. The Company also owns extensive pipe line and distributing
systems, a total of about 1508 miles in length and gasoline extraction plant3, with all
necessary accessories.

PURPOSE OF ISSUE.The proceeds of this issue of $2,000,000 Ten Year 7'^% Secured Gold
Bonds will be used to reimburse the Company for expenditures made and to be made in the
extension and enlargement of its pipe line and distributing systems, and for the acquisition
of additional acreage and the construction of additional extraction plants.

SECURITY.The Bonds presently to be issued, are, in the opinion of Counsel, a direct obliga¬
tion of the United Fuel Gas Company, secured by $3,000,000 First Mortgage 6% Twenty
Year Sinking Fund Gold Bonds. The properties upon which the First Mortgage Bonds are

secured have a book value in excess of $69,000,000. The total funded debt outstmding in
the hands of the public (including the Bonds now to be issued) amounts to only ~ 12,447,000.

EARNINGS.Net earnings for the year ended April 30, 1921, are equal to over 7 times all in¬
terest charges including present financing.

SINKING FUND.An annual sinking fund is provided which will be used to the extent of not
exceeding one-half of the amount available in each year in purchasing these Bonds at not

exceeding the then redemption price, the remainder to be used for the retirement of Bonds
by lot. This sinking fund is sufficient to retire approximately 90% of the Bonds before
maturity.

All legal details relating to the issuance of these Bonds are subject to the approval of Messrs. Cravath, Henderson, Lcffingwell 2s
dc Gersdorff, of New York. Temporary Bonds without coupons, exchangeable for definitive Bonds when

prepared, will be ready for delivery on or about August 16th.

We Recommend these Bonds for Investment

I

Price 98% and Interest, Yielding 7.75%

A. B. Leach &. Co., inc.
Investment Securities

62 Cedar Street, New York
ChicagoBoston Cleveland Hartford Philadelphia Minneapolis

Pittsburgh Scranton Detroit St. Louis MilwaukeeCincinnati

The information and figures used in this advertisement are taken from sources which we consider trustworthy, and,
white not (uaraateed. they have been relied upon by ua in the purchase of these securities for our own account.

BUILDING MATERIALS
SHIPMENTS INCREASE

Railroad Men Deny Rates Re~
tard Purchasing.

After an Investigation of freight rates
on grain, grain products, sand, gravel
an 1 other building materials a commit¬
tee cf railroad executives made up of
traffic vice-presidents of curriers in all
part. of the Unitod State* has reached
the conclusion that the movt ruent in
those commodities has not b>-en retarded
by going rates.

It was found that the total car load¬
ings for the seven weeks ended July 16
wire 976,730 less than In the same pe¬
riod In 1920, and that loading of grain
and grain products showed an increase
of 67,66.1 cars, or almost 30 per cent.,
chile loading... of sand, gravel and stone
increased by 00,280 cars, or more than
3.! per cent. For the week ended July
33 loading reports of grain and grain
rodueta showed the unprecedented total

of 61,919, an increase of almost 10O per
cent, over tho corresponding week of
1030.
Th» report of the committee, issued

ye.terday. Indicated th.it heavy origi¬
nating grain curriers were approaching
and In suinc <.« -ea have reached an ac¬
tual shortage of cars for grain Hue.
and that in various section* of the coun¬
try building progratnmi < arc l« ing citr-
r.ed out on largo scales, with atone
crushers, saml and gravel pit* in full
operation and traffic moving in large
volume,

FINANCIAL NOTES.
Tim Columbia Trust Company hue barn

a| pointed transfer agent of 2,BW,000 Sharon
men stock of the Alaska i a. Iflo Coal

Company.

IUU?ortsn a Co. have prepared a booklet
describing a nuinbor of forstg.i Oovaramont
and municipal bonds, which are callable )>v
lot at n premium. Tha forms tindnr which
the bond* are railed in for redemption are
..plained in detail.

Sale* of the Bchulto it< ni! Stores Corpora
tlon for Jtily totalled |],di>0,0QO, compared
with 01,401,000 for the corresponding month
of the preceding year.

John A. Cartlldgo, formerly with Thayer,
Money A Co la now with the New Yorg
office of O. w. McNonr & Co.

Stanley C. Katon baa become associated
with F. ,T. t.lsman it Co. In their railroad
trading department.

Kir.plre Trust Company h ih bun named
trustee undor an Indenture of the Amurican
Fuel Oil and Transportation Company, Inc.,
dated August 8, 1P21. authorising an lssu><
of $:,IS0O,ono par valua five year 8 per cent
series A and H convertible collateral trust
sinking fund gold bonds, dated July 1, 1921,
due July 1, 1928.

Ceorga C. Mover, for the last four year*
with 111. W. Wagner A Co., has become a«so-
olatod with Thomas M. McKee A Co., >38
Wall itroet.

White Oil Corporation announcee lb« com-
idetlon of Its Hogg No. I xvrll In the West
Columbia field, Texas, flowing 1,000 b»r-
ral* ft pipe line oil. This well represents
a northes-t-rn cxton*1on of tho West Co¬
lumbia field.

t. Il'iwoll ?,* Motta end l.ouls I,one; en,
formerly of Ihn Arnmlcan Fore'rn tlanklng
corporation, have b«'ome aenoclated und r
the nains of I,n Motto A txonsrgeii ee bpnlt-
fts In for.-lgn exchange, with office* In tho
Trinity Bunding, 111 ftroadway.
Frederick Isird Mupds hae been elected a

member of the New York Cotton exchange.
Member# of the exchange will veto to-day
on the proposition to make fletnrday, flep-
fpmbor 8 rnrecedtng Twhor Ttsjrt, an ewtm
esohanye bollday.

BID AND ASKE
N. V. STOCK EXCHANGE QUOTATIONS.
To the following price* accrued Interest Is

!') be added:
FOREIGN GOVERNMENT BONDS.

Win. A«!
City of Bi rgen ».>, recta 8*88%
Ot y of Bern 8874 SO
City of Chrtstlanla 8811 88%
City of Zurich 09% 100
Argentine Intern. 8a, 1945 IS 89' j
W. inn h.1 (111litM h 1(M |iw
Kingdom of ! Igltmi tie. .......... 0314 94
Ivlnpd in of Belgium "V, 'o45....1"l 101%
Kingdom of Sweden tin, 1830 k .! Mi
Canada, 1 >«>ta. of. 1'i-i tc j !.;
Cnr.aih., Iloni. of, 1928 r.% !'¦»
Canada. Doni. of, 1031 H9% 80
DMitah 8a Km Jot
Danish ha ..I'm 1'tl
Denmark 8a 101 101*
Chine Gov. llu Kug Ity 5s. 1931. 47'i 48
Norway 8s.... ..102* l'G'i
Cuba Extern. 5a, 1044 Is 7S%
Cuba Ektirn. Ds, aerlea A, 1949... T»>V4 77%
Cuba Ext. rn. 4%a, 10111 «s 08 ,
T S. r.f Brazil 8*. 1941 09% I'm
Republic f cniia s» os 9M%
Domli lean Rep. 5a, 1958 7514 7'.'
Pr.-neh Gov. 1041, w. 1 03% 85%
city of Lyons 15 yr. Ba, 1934 8 v ..

City of Maraelllea 15 yr. «*, 1034.. 83 8.T,
City of Bordeaux 15 yr fl-«. 1834.. 8 v:
City of Cnpet h'gri 25 yr. 5%«, 1944 77 77Vi
French Gov 8a, 1st Isaac 99% 1'hi
French, Parle City 8*. t021 00% IPO
Gov. of Switzerland k«. 1840 10<% J("
Jap. Gov. 4%s aterl. loan, 192.1.... 81% 81%
Jap. Gov. 4%s, 2«l irj-les, 3929.... 05*4 k..-,
Jap. Gov. 4a, aterl. loan, 1081 7m "I n
lap. T'lklo City 5a. 1032 02% 03%
IT. K. Ci. It. *. t 5 yr, .M»», 1921.. 9>"J Bui
C. K. G. 1! A r. 3 yr. 5H', 1922.. 98% 99',i
U. K G R t I. 10 yr. 5%s, 1929 8s% so
" K O. B & T 20 yr :.%e, 1887. 80* S~<
.1 .. extern aterl. 5s of '99. 1945.. 41% 4.'.-";;
\1-¦.;. Extern, gold 4- "f *04, 1954.. 33 34
Kingdom r,f Italy 5 yr. 0%% colli. HU 89
Sao Paulo 3e, t 99 98'

UNITED J5TATE.S GOVERNMENT BONDS
August 101 August to

BI'l. A'fc. Rid. Ask
r< r, ...!"<! t 101 % 3a Pan rpn. 7,i

2a eoup...1i>n% 101% P I Id pur
...194% 105 4a 1934.. 80 814a reg

4s coup. ,.104% ion P I p> all
2a P '3d r.100% I'll %' 4a 1088.. 7# 81
2a I' "38 e.100% 101%) p I pun wk
2a 1" '54 r.B>'% 101%l 4a 1988.. 78 81
3a Pan r. 73 .. |D C 3.05a. 88

Closing prices of atocka In which there'
were no transactions vtwrierday:

Bid. Ask. | BM A
Adams Ex. 40 45
Adv R pf. 35 45
Air Reduo. 30 32
Alaska GUI % K,

Atlss Trk.. 13 1(1
Anto Bales. 1% %
do pf.. .13 13%

Bald T. pf. 92 07
Alaska Jun 1% 1». BaitAO pf. 1.0% 51*
A!bA8uF9...131 .. Bar not T.tli 41 4",
AIMnn' R. 70 fin pf.AlAmCab .KM 100% BernsdnHA 33 21
Amnlflg 1st 71 05 Batopllaa. % %
AmBkNI.e, 10% 58 Bay Bros 2(!
do pf... 47 49 1 leech Crk.. 34
Am B 8 pf. 02 7" Beetchn it p '4%
Am Can pf HO 83 B-'hH T"fc.. 90 91
AmCF T.f..io»H»M Boeth V .. 3% 1
Am Chicle. 11% 18 do lit. 29 35
Am Coal... 71 .. Bkn Edison 91
Am Cot O. 1(1% 17% Bk TTri Gs» flQ*Am Ex 117 122 Brown Kh.. 29*
Am Icp.... r,:.% 50
do pf 01 03
ALaFrance 9* e*
Am Din pf. 50 no
Amluoco p. 102 10(1
Am M A O 11H 18

of.... 75
BufAFuii'i.. 79
do pf 43

Buf R A P. 52 TO
do pf.... 77

flume Bro# HI 90
A/n Rad... <M% 70 do pf 90 110
do pf.... log Hu»h Term.. 100

A ETllpbtiig .. HO Caddo 10% 11%
do pf.. .. Cftl g Ariz. 40% 49

APhloAC ..'i* 7
Am Km pt. 71% 72
AmfSccA 07 do
AFtFd* pf HI SJ
Am Hnuff 90\ lot

.lo tGNN 77 a*.
AFiirnT pf. 77 79 1
AmWhol p. 92 93
¦'iiTA-c. IH H
\mW00l 1 t'.%

csn Puc... 118(1114
Can Sou,.. 40 45%
Case pf 7« 73
Cuao PlOW, 4%
do pf 7'i 73
CRRofNJ .170 I no
Cerrodelta. £4% 25
(.'. rt Prod.. Su 30
do pf.. 07

2 pf
Am Zinc. : » k ch A Alton ' % H%
do pf.... 2"> 2'7 do pf II 1!

Ann A rbor. n 1
do pf 15 .0

Art Metal.. II 1«
Acets It... I*
ADO 2 ^.f ..4 17
At l"r A A 2% 2*
At I"st 12% 13
At Haf POO P73
do pf.,..100^ 100

Ana
Pf...lO0 100

ClllcEl .% 1%
do nr ... % 1%

CilANtV... 91% (17
do pf.. 100 110

Gh Pneu T 4k% 49
Oft PIO 10% 85
do pf 72 90

OCOAHtD.. 37* 41
to Ot 00 04

Olev A Pit. *5 08
do pf. ..S3 «% Cluat! Oby. 41 OT

D QUOTATIONS
Bid. Aik. Bid. Ar!(

71.i"-r. 79 MSS.VLL.. 64 6<J
CnlFu. i»f. 107 MK.\T pf.. 3*

Morv; Ex.'x.. 04 IK;IGt upli P .10 '7
liS -i 63

(7nmp '1 id. 62* .7.7
Con '-.ii. v 2.1
do pf.... '-7 7!

Coll "u. c .Mi*
ConCan p' H2',i 9
<-on In nr. 69
Con Ctni-ly. \ .i
Ciirnflt pf.100 11"
Ci-x ( arp. 60
( ru P Ml HI

..'11 \S pf. 7(1 7 6
1 mn 'h 61 27

-1 A 1-1 I.H4) 11)1
ij'-.vv.- pr.,186 IPS
do pf... .115 )!<*

1 Hi are 22
1 H xi. ... t!9 Wl
11" 17 (iron Hit 93
let .! Mek. .16

M, t Cl 9. it. 7 0
lam M ... 00 loa

I ¦' 4
di. pf 5 7

Ijurhpn I! 20 30
do pf S3

KlkHI p.'. 3.1 39

Mont 4'| 47
do pf '.'J li, 4
MuHI| By. M l'i-.

(lo pf. h*
Ni i Acme., II 14*Mat rn«...l!.-i 11«

tin J.f Ids J jo
Jfairik&K 26* 27

<1" pf.... 67 6
NatEi.H pf. no »S
N'llt I ,i pf.joo J10
NatTC M lp 9
VoTiMex.. 7.1
NYI.nekW.. SO 1.0.
,\i s i, 61* xi
do pf. til (!
do 2 pf.. ill 98*

NVIWk p. 49% 63
MYn&W ..17 17*
NVKtnt.Hy, 26
N'orf South.
Manually...
OhT'.dyAll
Ohio Ku-l
"nt Silver..
Oils 171. v

do ,.f.
Otis St| pf

MAM.
I Bit I I

|lf..
2 f, .

Pa '
.

I'a 1'.
I'anhe die..
do pf

Pariah A B
IVnn.y pf. |Wl
P< orla A 17. Id 12

In d< :>.*3* l«> J'ero M pf. 7i«
On A Tank 4. do pf .. 62V4 6 24
fit n Mat p. (14Vv OH Pel Mnllkn.

17 7 P.6%
Kna r.ruti l .>
do pf 21 24

KndP'i IJ ;> 96
Fed >1 H 614 9
do pf ... 2! 21

lalrh-ir ... 3.6 d
FUlier i dy s VKIJ
do pf.. I'd 107

1iaatnn 11i
OnAspli pf v; 89
O. 11 Olg If >1 I'O)

6* 10
ll 10
7* H
49 41
::* 4*

ex 93
Mr 90

27 2'8
1 I 30
;,M 10»
30 SO
< i 9

4d 63
X 12

70
'.)* ii*

'lillllari'i pf 7.(1 do pf. 113
iranby m 17 1'binii .1 pf so us
Gray <S 1 >,. 11 1 !<4 M< « Ml U 46
'limn Hun.. s* 9% proAHK... 7'. H3
OlfMAN p. 20
OutfMtl IP.. l->"
11 ilrn 171. 10
llrveater p 97',4*1011,
Hartman... AO 7'.:
If. ndeo M. 1414 1"
H dial St 774 914
do pf .. 46 66

Indian Ref. 7% 0
do pf

lot \«r pf. .mi 14 3S
Intrll Con. 3* 3*
do pf.... IO14 11

In' MT 2 pf 6S'4 111
tnttftckel p ho 96
In'Paper p. 00 102
do 1 pf.. 08 70 San f1 .-'ur. 2% 2

frit Salt. .. 41 % Hi nbrd A 1. 6-» .'

Iowa Cent. 4 7 ¦! 1 t f in 11

Pitta Coal.. mi
do pf 87* 88
KWCp. 110

13tt« St; pf 76* 00
PAWVa pf. 71 76»4
pr St C pf. sj jo,
Tub Sera... tx tip 4
Rand ?o* 2;;
Hvstep pf rv
Ren* A ft..101
Roht 1(i la. A* 0
do pf. in fifl

Read 1 pf.. 3* 4t)
Remington.. 20* I'.'t

d(. 1 1 ' 4(1 10
do 2 pf.. 7d

Iron Prdt*. 22 2 S' t. '. f
.Pnvi>l T. a 9 11* Slime-S pf, 11.7% 7'1
¦Innee Ten 1* 2;: i 1.48F pf .14<4
KCFtS Pf.. <11* ... ShaPuek... «.« '»
Kan City s 24* 21 RPortoS.* p
do pf .. 49 60 Stand Mill. 83 f

Kayaer 1 pf P * 11" do pf.
KHpT#% p. 79
K"l Wheel. 67 (12
do pf .. 80* 00

Kea*Pe«M. 4 10
do pf 20

ICraage R 8.1*1 tin
do pf ino

Km** « H. 06 77
do pf.... 91

taelfde 0* M

Studbkr p.. po*
Sup Steal... 27 86
do pf ..94 1«1U

Temtor A 6* fi*
do 11 r>% r.%

Ti * a» T. T 270 800
Tide W "117 160
T ill I'rd pf 86 Hi
TSI.W pr.. ti* 12

.1 ct pf. 16 1H
takeBAW.. 10 10* Tmn* A W B2 2.'!
do pf.... 19 23

t.1* A M. 16') '

do pf.. 97* !<"'
do B 142*1

ttmato pf H7 02
tnone-W ... 32 68
do 1 pf.. «r. 99
do 2 pf 92 117

t hi A N. ..109 110
Mnllteon....
do pf.

Mnftlt I'y.
Van Shirt.
Mil' * V,..,
do pf ...

in pf. ..

M.-i rkelSR
do pf...
do 2 pf..

MexMot A

Mniwell....
do pf...
do 'J pf..

do pf..

18 13
. IV, »i
1* 17

71 2.1
it t 0
6.6 7.7
31 'i 19*

no
«*

u> Id
1 n

1'
pi;
3* 1
4 9
3* 1
70 84

93
68
93 %

Twin city.. 39 43
do pf 97

1'nderwd.. .121* l'!k'~
do pf.. .101 118*

tin n* A P. 00 04
tTflon Tnk. 83 9.3
do pf .. 91 96

fnCl: "no
do pf. .. 90 1«.!

Uti Pvexid. M' 8M4
1 S f'Sp 514 It

llSCII'Ipe. .14 16
it'i tif. 42 4.6

rsiti \Irt pf 7 98
T S Stl iif.llfn, 110
IT s Smelt. 2H6i :>n
V n 11; A 'aw.
W»b pf B II 17
7\rl..t A 1! 11 17
W. a 1 pf. 33 ».o
Whlt.K pf 1(1 17
Wlrkwlre H 12
WlUon pf.. TO 82
WllOvd pf, 2') 32
6V-.Ol-.vrfi 110 *112
da pf.. 107

Worthln* V 88 30*
Vorth P A. 78
do B B3* 69

NET INCOME $5 A SHARE
ON LACKAWANNA STOCK

Report for Five Months Shows
Improvement.

The report of the Delaware. Lacka¬
wanna & Western Railroad for the flva
months ended May 81, 1921, as sub¬
mitted to the New York Stock Exchange,
shows net Income, after charges for in¬
terest and rentals for leased roads,
amounting to 98,671,258, equal to $5.12
a slgire on the $84,544,000 ($50 par)
stock as recently increased by the 100
per cent, stock dividend.
Tho Lackawanna's operating revenues

for the five months totalled $34,611,241,
from which $29,632,656 was deducted
for operating expenses, leaving net
revnue from railway operations of
$4,978,684, and a balance alter taxes of
$3,076,332 The addition of $4,338,775
Income from miscellaneous operations
from miscellaneous operations brought
brought the gross operating Income to
$7,415,107.
Adjustments for equipment hire and

tho addition of non-operating Income
resulted In gross Income from all
sources totalling $11,387,052. After total
deductions of $2,715,794, the principal
Item of which was $2,449,158 for rents
for leased roads, the net Income for the
five months amounted to $8,671,238.
Appropriations of $2,111,127 for divi¬
dends anJ $1,134,133 for Investment In
physical property left an income balance
of $5,426,096 for transference to prodt
and loss.

METALS

On the New Yok Metal Exchange
yesterday tin was quiet and easy with
Ft raits, Ft raft* shipments and standard
quoted at 26.50©27 and 99 per cent,
at $6.60©2i> 50. Copper dull, standard
spot, August and September, 11.62V4.
and electrolytic trpot. August and Sep¬
tember at ll.60Ccl2.00. Load steady.
New York spot. 4.50 asked, and East
Ft. Louis spot, 4 85 asked. Zlno quiet. "

New York spot, 4.56, and East St. Lot'-' Ij
t i tc neL.,,1

ft

spot. 4.26 asked.
August 10. August

Bit'. Ask cel. Bid. As
head, spot, N. Y>. ... 4 4<>
!,< nit, Jeptcmber.. 4 40 .I
Aluminum 21.00 21# X

144.#Wuii kxiiesr $49.00 |4<
Antimony 4.60 ».T0 4 00 l.7t»
Platinum, soft $73.po . $7' o<1
Platinum, f. Ir... ..... $90.00 .... $'.»«*)
.Platinum, 10% tr $103 #8" $1% <»1
RlcC. onp spot 12.00 1- 00
Else. cop.. Kept 12.00 12.00
Pig iron. No. i X .

foundry 24 00 1.1.00 24.00 $8.00
Pig Iron, No. 3
silicon 23.00 24 00 23.00 24.00

Pig Iron. plain.
No. 2 Silicon 22 50 23 60 $8 60 21.60

Bess. Iron, Pitts -0 00 20 00
Bess hits. Pitts 30.00 SO 00
.An ounce. tA pound
LONDON, An* 10..F>1 tossing are tho clos¬

ing metal quotations:
1. Changes.

Copper, spot 70 0 up 2s 6d
npper. ltur s .. 70 P> .» up 2s «<1

op.# (1
Elect, cop futures 10 0 up 10s
F;»lc« Futures " *¦

Tin, spot. ^ ,r, 5 0 off f.3 6s
t, fiituc.% t 0 off tii 6s
11. ft - | Ifln «' 0 off 13 .Is

.» 1 "SI t .. futures
I, hI, p. .2. 12 <y 2s Ad

futures.. .. 23 0 X 3s <Wt
Sisltcr, spot 25p5|M'IU.r, *»» JL*

tfpetttr, future#... X

PBMI8YLVAYIA tftf, MARKET.
OtL City, Pa., Aug. 10..Credit bal¬

ancer. $2.35. Runa, 48,8*8; average,
67,187. Shipment*, 45,854; average,
45,680.


